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HPSLULFDOYLHZ)ROORZLQJDUHWKHUHFHQWH[DPSOHVWRGHPRQVWUDWH³WKHSURIHVVLRQDOFKDOOHQJHVRIMRXUQDOLVWV´
,QIRUPDWLRQIURP:LNLSHGLDZHEVLWHRQWK0D\LQIHUUHGWKDWDILUHERPEDWWDFNRFFXUUHG RQ D 7DPLO
QHZVSDSHU ZKLFK UHVXOWHG LQ WKH GHDWK RI WKUHH SHRSOH7KH UHDVRQEHKLQGWKLVZDVDVXUYH\SXEOLVKHGE\WKH
QHZVSDSHUUHODWLQJWRDSROLWLFDOSDUW\LQ7DPLOQDGX,QFRQQHFWLRQWRWKDWPDVVSURWHVWVZHUHWULJJHUHGWKURXJKRXW
WKHUHJLRQ2IILFHVRIWKHQHZVSDSHUZHUHILUHERPEHGDQGWZRSUHVVHPSOR\HHVDQGDSULYDWHVHFXULW\JXDUGGLHG
)XUWKHUPRUHSHRSOHZHUHFKDUJHGE\WKH&HQWUDO%XUHDXRI,QYHVWLJDWLRQEXWDOOZHUHDFTXLWWHG
5HYLHZIURPILUVWVSRWFRPZHEVLWHRQWK0D\UHVHDUFKHUUHYHDOHGWKDWHOHYHQDFWLYLVWVUHODWHGWRWKH
SROLWLFDOSDUW\RI7DPLOQDGXZHUHDUUHVWHGE\WKHSROLFHIRUWKHDWWDFNRQMRXUQDOLVWV7KLVKDSSHQHGDVDUHVXOWRI
PHGLDFRYHUDJHDJDLQVWWKHSROLWLFDOSDUW\LQ7DPLOQDGX
,QWKH\HDU&DUHHU&DVWDFDUHHUJXLGDQFHZHEVLWHFDPHRXWZLWKDUHSRUWUDWLQJRIEHVWDQGZRUVWMREVLQ
WKHZRUOG,QWKDWUHSRUWQHZVSDSHUUHSRUWHUVVHFXUHGILUVWSODFHRQWKHZRUVWMREVOLVWEDVHGRQNH\FULWHULDVXFKDV
ZRUNHQYLURQPHQWRXWORRNVWUHVVDQGSK\VLFDOGHPDQGV
7KHVHVWDUWOLQJH[DPSOHVUHIOHFWWKHSOLJKWRI-RXUQDOLVWVDVWKH\DLPWRDFKLHYHIDLUMXVWDQGH[DFWPHGLDFRYHUDJH
2EMHFWLYH
7KHREMHFWLYHRIWKLVVWXG\LVWRILQGRXWWKHIDFWRUVDIIHFWLQJMREVDWLVIDFWLRQRIMRXUQDOLVWVLQ,QGLDZLWKVSHFLDO
UHIHUHQFHWR7DPLOQDGXDQGDVFHUWDLQWKHSUREOHPVIDFHGE\WKHMRXUQDOLVWVLQSULQWPHGLD
+\SRWKHVLVRIWKHVWXG\
$FFRUGLQJO\IROORZLQJDUHWKHK\SRWKHVLVWREHWHVWHGIRUWKLVVWXG\
+7KHUHLVDVLJQLILFDQWLPSDFWRIRUJDQL]DWLRQDOFRPPLWPHQWRQRYHUDOOVHUYLFHVRIIHUHGE\WKHPDQDJHPHQW
+7KHUHLVDVLJQLILFDQWLPSDFWRIJHQGHULQFOXVLYHFXOWXUHRQRYHUDOOVHUYLFHVRIIHUHGE\WKHPDQDJHPHQW
+7KHUHLVDVLJQLILFDQWLPSDFWRIZRUNOLIHEDODQFHRQRYHUDOOVHUYLFHVRIIHUHGE\WKHPDQDJHPHQW
+7KHUHLVDVLJQLILFDQWLPSDFWRIH[WHUQDOSUHVVXUHVRQRYHUDOOVHUYLFHVRIIHUHGE\WKHPDQDJHPHQW
+7KHUHLVDVLJQLILFDQWLPSDFWRIRYHUDOOVHUYLFHVRQRUJDQL]DWLRQDOVXSSRUW
+7KHUHLVDVLJQLILFDQWLPSDFWRIRUJDQL]DWLRQDOVXSSRUWRQMREVDWLVIDFWLRQRIMRXUQDOLVWV
-XVWLILFDWLRQRIWKHUHVHDUFK
,QGLD UDQNV DPRQJ WKH WRS ILYH QHZVSDSHU SURGXFWLRQ FRXQWULHV LQ WKH ZRUOG ,QGLD EHFDPH DQ LPSRUWDQW
HQWHUWDLQPHQWDQGLQIRUPDWLRQKXELQWKH$VLDQVXEFRQWLQHQWDQGDWWUDFWLQJIRUHLJQLQYHVWRUVE\SURYLGLQJURXQGWKH
FORFN,QGLDQQHZVDQGKDVRSHQHGDVL]HDEOHPDUNHWIRUPHGLDSURIHVVLRQDOV,QWKHUHJLRQDOODQJXDJHMRXUQDOLVP
UHPDLQVDPDOHSUHVHUYH(YHQWRGD\WKH7DPLOSUHVVKDVWKHOHDVWQXPEHURIZRPHQLQMRXUQDOLVPFRPSDUHGWRWKH
RWKHUODQJXDJHVLQVRXWK7RHQFRXUDJHWKHMRXUQDOLVWVWKRVHZKRDUHLQ7DPLOQDGXWRFKRRVHMRXUQDOLVPDVWKHLU
FDUHHURSWLRQWKHDXWKRUKDVVHOHFWHG7DPLOQDGXVWDWHDVDJHRJUDSKLFDODUHD7DPLOQDGXVWDWHLVWKHHOHYHQWKODUJHVW
VWDWHLQ,QGLDE\DUHDDQGWKHVHYHQWKPRVWSRSXORXVVWDWHLQ,QGLD7KLVVWDWHZDVUDQNHGWKDPRQJWKHVWDWHVLQ
,QGLDDFFRUGLQJWRWKH+XPDQ'HYHORSPHQW,QGH[DVRI,WLVWKHVHFRQGODUJHVWVWDWHHFRQRP\LQ,QGLDDVRI
,QWKH5DJKXUDP5DMDQSDQHOUHSRUWVWDWHGWKDW7DPLOQDGXZDVUDQNHGDVWKHWKLUGPRVWGHYHORSHGVWDWH
LQ,QGLDEDVHGRQD0XOWLGLPHQVLRQDO'HYHORSPHQW,QGH[´7DPLOQDGXLVKRPHIRUFODVVLFDODUWVFODVVLFDOPXVLF
FODVVLFDOOLWHUDWXUH+LQGXWHPSOHVRI'UDYLGLDQDUFKLWHFWXUHKLOOVWDWLRQVEHDFKUHVRUWVPXOWLUHOLJLRXVSLOJULPDJH
VLWHVDQGHLJKW81(6&2:RUOG+HULWDJH6LWHV
5HYLHZRI/LWHUDWXUH
6HMDO3DUPDUZURWHDERXWWKHSUREOHPVIDFHGE\WKHMRXUQDOLVWVWKURXJKRXWWKHZRUOG,QWKH\HDUDQ
$PHULFDQIUHHODQFHMRXUQDOLVWZDVNLGQDSSHGLQ6\ULDWKHNLOOLQJRIDWOHDVWILIWHHQMRXUQDOLVWVDQGPHGLDZRUNHUVLQ
WKH*D]D6WULSFRQIOLFWLQ8QLWHG6WDWHVWKHDUUHVWGHWHQWLRQDQGDVVDXOWRIUHSRUWHUVFRYHULQJSURWHVWVLQ)HUJXVRQ
+HUHIXUWKHUH[SODLQHGE\XVLQJWKHUHSRUWIURP&RPPLWWHHWR3URWHFW-RXUQDOLVWVDQGDUHSRUWIURP81(6&2$VSHU
&RPPLWWHHWR3URWHFW-RXUQDOLVWVMRXUQDOLVWVKDYHEHHQNLOOHGVLQFHRXWRIZKLFKZLWKFRPSOHWH
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LPSXQLW\7KHWKUHDWVRQMRXUQDOLVWVGXULQJWKHLUSHUIRUPDQFHKDYHUHDODQGPXOWLSOHFRQVHTXHQFHVOLNHWKHNLOOHGDUH
VLOHQFHGDQGWKHVXUYLYRUVDUHQRWZLOOLQJWRZRUNIXUWKHU(YHQWKHPHGLDSURIHVVLRQDOVµGRQRWKDYHWKHIUHHGRPWR
GLVFORVHFRPSOHWHO\ZKDWWKH\REVHUYH6RWKH\SUHIHUVHOIFHQVRUVKLS7KHIXQFWLRQVRIMRXUQDOLVPLQGHPRFUDF\
FRQVWLWXWHDWWDFNVRQ-RXUQDOLVWVDQGPHGLDZRUNHUV81(6&2UHSRUWHGWKDWWKHSDVWVL[\HDUVKDYHVHHQDULVH
LQWKHNLOOLQJRIMRXUQDOLVWVDQGDVLJQLILFDQWLQFUHDVHLQLQWHUQDWLRQDODZDUHQHVVRIWKHLVVXH
6X]DQQH)UDQNVH[SODLQHGWKHRQJRLQJLPEDODQFHVIDFHGE\WKHZRPHQLQWKHPHGLDDQGWKHNH\LVVXHV
KLQGHULQJWKHJHQGHUHTXDOLW\LQMRXUQDOLVP7KLVUHIOHFWHGWKDWWKHPDMRULW\RIHGLWRUVDQGKLJKSURILOHGMRXUQDOLVWV
DUHPDOH$OWKRXJKWKHUHKDYHEHHQFRQVLGHUDEOHFKDQJHVLQWKHSURVSHFWVIRUZRPHQZRUNLQJLQWKHPHGLDLQWKH
SDVWIHZGHFDGHVZRPHQDUHVWLOOFRQVLGHUHGDVPLQRULW\LQWKHWRSMRXUQDOLVWLFUROHV
-HUHP\3RUWHUZURWHDERXWWKHPRVWFRPPRQFKDOOHQJHVIDFHGE\PDVVPHGLDSURIHVVLRQDOV2QHRIWKH
SUREOHPVSUHVHQWHGLVWKDW-RXUQDOLVWVKDYHWRZULWHWKHQHZVFRQWHQWVLQPXOWLSOHIRUPDWVOLNHSULQWZHEDQGEORJ
)XUWKHUPRUH-RXUQDOLVWVVKRXOGFRPSHWHZLWKRWKHURXWOHWVIRUWKHEHVWVWRULHVDQGWKH\KDYHWRSURGXFHWKHQHZVDV
SHUWKHJOREDOQHZVFOLPDWH,QDGGLWLRQWKH-RXUQDOLVWVZHUHFRPSHOOHGWRDGDSWWRQHZPHGLDOLNHVRFLDOQHWZRUNLQJ
DQG7ZLWWHU
,VDDF  UHYHDOHG WKH ILIW\ \HDUV RI FKDOOHQJHV LQ MRXUQDOLVP LQ ,QGLD2YHU WKH ODQGVFDSHPHGLD EHFDPH
H[WUHPHO\LQGHSHQGHQWLQSXEOLFSROLF\LPPXQHWRSXEOLFQHHGVVFRUQIXORQJRYHUQPHQWUHJXODWLRQVDQGGHSHQGHQW
RQSURILW
$PPX-RVHSKH[SDQGHGRQWKH:RPHQDQG$FFHVV(PSOR\PHQWDQG'HFLVLRQ0DNLQJLQWKH0HGLDLQ
,QGLD VXFK DV QHJDWLYH VRFLDO DWWLWXGHV WRZDUGV ZRPHQ MRXUQDOLVWV JHQGHUEDVHG DWWLWXGHV ODFN RI LQVWLWXWLRQDO
VXSSRUW GLIIHUHQWLDO UHPXQHUDWLRQ DEVHQFH RI SURIHVVLRQDO DVVRFLDWLRQV IRU PHGLD DQG XQFHUWDLQ ZRUNLQJ
HQYLURQPHQW:RPHQLQMRXUQDOLVPDUHIUHTXHQWO\XQGHUWKHPXOWLSOHSUHVVXUHVIURPWKHLUPDOHFRXQWHUSDUWVLQWKH
VDPHSURIHVVLRQDQGIURPWKHZLGHUVRFLHW\
*DOODJKHU0DUJDUHWUHYHDOHGWKDWJHQGHUGLVFULPLQDWLRQLVWKHPRVWFRPPRQREVWDFOHIRUZRPHQPHGLD
SURIHVVLRQDOV2QHRI WKHPRVW LPSRUWDQW LPSOLFDWLRQVRI WKHPDOHGRPLQDQFHZLWKLQPHGLDRUJDQL]DWLRQV LV WKDW
ZRPHQDUHMXGJHGE\PDOHVWDQGDUGVDQGSHUIRUPDQFHFULWHULD7KLVLVDJRRGSUDFWLFHLQPHGLDLQGXVWU\EXWZRPHQ
MRXUQDOLVWVDUHLQDSRVLWLRQWRSURYHWKDWĴZRPHQDUHDVJRRGDVPHQµ+RZHYHUFHUWDLQVHFWRUVRIWKHPHGLDLQGXVWU\
DUH HQJXOIHG E\PDOH GRPLQDQFH WKHUHE\PDNLQJ LW LPSRVVLEOH IRUZRPHQ MRXUQDOLVWV WR IHHO FRPIRUWDEOH DQG
SUHVHQWSUREOHPVLQVXFFHHGLQJSURIHVVLRQDOO\
5HVHDUFKJDS
6RIDUQRUHVHDUFKHUVKDYHIRFXVHGRQWKHSUREOHPDWLFDUHDVRIMRXUQDOLVWV1RHPSLULFDOVWXG\KDVEHHQFDUULHGRXW
LQ,QGLDHVSHFLDOO\LQ7DPLOQDGXUHJDUGLQJWKLVUHVHDUFKDUHD7RRYHUFRPHWKLVSUHYLRXVUHVHDUFKJDSWKHDXWKRUV
KDYH IRFXVHG RQ WKH SUREOHPV RI MRXUQDOLVWV LQ HPSLULFDO YLHZ 7KLV UHVHDUFK V\VWHPDWLFDOO\ DQDO\]HV WKH IDFWRUV
DIIHFWLQJMREVDWLVIDFWLRQ7KHSUHVHQWVWXG\IRFXVHGRQSURIHVVLRQDOFKDOOHQJHVRIMRXUQDOLVWVLQDQDQDO\WLFDOZD\DQG
LWPD\SURYLGHJXLGHOLQHVWRWKHHPSOR\HUVWRZRUNRXWWKHZRUNVWUXFWXUHWKHUHE\SURYLGLQJDFRQGXFLYHDWPRVSKHUH
WRMRXUQDOLVWVWRXQGHUWDNHWKHLUUHVSRQVLELOLWLHV
5HVHDUFK0HWKRGRORJ\
Research Design'HVFULSWLYHUHVHDUFK

Target population and area of the study)RUWKHSXUSRVHRIWKLVDUWLFOHMRXUQDOLVWVZKRDUHLQSULQWPHGLDZLWKLQ
7DPLOQDGXVWDWHVHOHFWHGDVDWDUJHWSRSXODWLRQ

Sampling Technique5DQGRPVDPSOLQJLVXVHGIRUWKHVHOHFWLRQRIHGLWRUVZULWHUVUHSRUWHUVSKRWRMRXUQDOLVWV
GHVLJQHUVDQGPDUNHWLQJH[HFXWLYHVLQ7DPLOQDGX

Size of Sample: 6DPSOHVL]HZDVGHWHUPLQHGE\XVLQJ6HNDUDQDQG%RXJLHVDPSOHVL]HWDEOH7RJHWWKHH[DFWQXPEHU
IRUWKHDQDO\VLVUHVSRQGHQWVIURP1HZVSDSHUVIURP0DJD]LQHVDQGIURP:HHNO\ZDVVHOHFWHGDQG
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WKHGDWDZDVFROOHFWHGE\WKHLQWHUYLHZLQJPHWKRGZLWKWKHKHOSRITXHVWLRQQDLUHV

Data sources for the present study: %RWKSULPDU\DQGVHFRQGDU\GDWDZHUHXVHGIRUWKHVWXG\3ULPDU\GDWDLVWKH
LQIRUPDWLRQ FROOHFWHG GLUHFWO\ WKURXJK LQVWUXPHQWV VXFK DV VXUYH\V LQWHUYLHZV REVHUYDWLRQ DQG TXHVWLRQQDLUH
3ULPDU\GDWDZDVFROOHFWHGE\PHDQVRITXHVWLRQQDLUHDQGDQDO\VLVKDVEHHQPDGHRQWKHEDVLVRIUHVSRQVHUHFHLYHG
IURPWKHUHVSRQGHQWV6HFRQGDU\GDWDUHIHUVWRWKHLQIRUPDWLRQDYDLODEOHLQWKHSXEOLVKHGVRXUFHVOLNHMRXUQDOVLQWHUQHW
ERRNVDQGDUWLFOHV
3DWK$QDO\VLVXVLQJ&RQFHSWXDO)UDPHZRUN0RGHO
$FRQFHSWXDOIUDPHZRUNLVDQDQDO\WLFDOWRROZKLFKLVXVHGWRPDNHFRQFHSWXDOGLVWLQFWLRQVDQGRUJDQL]HFRQFHSWXDO
LGHDV$VWURQJFRQFHSWXDOIUDPHZRUNKHOSVWRDFKLHYHUHVHDUFKREMHFWLYHV7KHWKHRUHWLFDODQGFRQFHSWXDOIUDPHZRUN
LVEDVHGRQWKHILQGLQJVSUHVHQWHGLQWKHOLWHUDWXUHUHYLHZHG













:KHUHIIIDUHWKHGLVWXUEDQFHHUURUWHUPVIRUH[RJHQRXVDQGHQGRJHQRXVYDULDEOHV
)LJXUH3DWKDQDO\VLVRIRYHUDOOVHUYLFHVRIIHUHGE\PDQDJHPHQWOHDGVWRWKH6DWLVIDFWLRQRIMRXUQDOLVWV
,QWKHSDWKGLDJUDPYDOXHVIRUWKHSDWKVFRQQHFWLQJFRQVWUXFWVZLWKDVLQJOHKHDGHGDUURZUHSUHVHQWVWDQGDUGL]HG
UHJUHVVLRQEHWDZHLJKWV$VLQWKHPHDVXUHPHQWPRGHOWKHYDOXHVDSSHDULQJRQWKHHGJHRIWKHER[HVDUHUHYHDOLQJ
WKHUHVXOWVRIWKHVWXG\DQGWKHDUURZVUHSUHVHQWWKHFRUUHODWLRQV7KLVSURSRVHGPRGHOH[SODLQHGWKHSUREOHPVIDFHG
E\ WKH MRXUQDOLVWV UHODWLQJ WRRUJDQL]DWLRQDOFRPPLWPHQWJHQGHU LQFOXVLYHFXOWXUHZRUN OLIHEDODQFHDQGH[WHUQDO
SUHVVXUHVIURPVRFLDOFXOWXUDODQGSROLWLFDOIDFWRUV7KHVHNLQGVRILVVXHVDUHDQDO\]HGZLWKWKHKHOSRIPHGLDWLQJ
YDULDEOHVLHVHUYLFHVRIIHUHGE\WKHPDQDJHPHQWRUJDQL]DWLRQDOVXSSRUW7RRYHUFRPHWKHSUREOHPVDQGWRIXOILOOWKH
H[SHFWDWLRQVRIMRXUQDOLVWVRUJDQL]DWLRQVKRXOGSURYLGHSURSHURUJDQL]DWLRQDOVXSSRUWLQWKHIRUPRIVDIHW\ZRUNLQJ
HQYLURQPHQWUHZDUGVDQGUHFRJQLWLRQE\SURSHUSHUIRUPDQFHDSSUDLVDOWUDLQLQJDQGGHYHORSPHQWZRUNUHFRJQLWLRQ
DQG ZRPHQ MRXUQDOLVWV LQ WKH XQLRQ LQYROYHPHQW 7KHVH DUHWKHH[SHFWDWLRQVRIMRXUQDOLVWVIURPWKHRUJDQL]DWLRQ
)LQDOO\WKLVFRQFHSWXDOIUDPHZRUNPRGHOKDVWKHSRWHQWLDOWRQXUWXUHRQWKHRYHUDOOVDWLVIDFWLRQRIMRXUQDOLVWV
$QDO\VLVDQG,QWHUSUHWDWLRQ
'DWDZDVFRGHGDQGFDSWXUHGLQWR,%0$026IRUGDWDDQDO\VLV7KHDQDO\VLVZDVXQGHUWDNHQZLWKWKHYLHZWR
JLYHDFOHDUFXWLGHDIURPWKHSULPDU\GDWDFROOHFWLRQ







I

2UJDQL]DWLRQDO
6XSSRUW
I

2YHUDOO
6DWLVIDFWLRQ


G *HQGHULQFOXVLYH FXOWXUH


G 2UJDQL]DWLRQDO&RPPLWPHQ
G :RUNOLIHEDODQFH
G ([WHUQDOLQIOXHQFHV
I
2YHUDOOVHUYLFHVRIIHUHG
E\WKHPDQDJHPHQW
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
7DEOH&DOFXODWLRQRIUHJUHVVLRQZHLJKWVWRHQFRXQWHUWKHREVWDFOHVRIMRXUQDOLVWVLQ7DPLOQDGX

6WUXFWXUDOSDWKV

(VWLPDWH
&ULWLFDO
5DWLR

3
2XWSXWRI
+\SRWKHVLV
2YHUDOO6HUYLFHV 

2UJDQL]DWLRQDO
&RPPLWPHQW
   <HV
VLJQLILFDQW
2YHUDOO6HUYLFHV 

*HQGHULQFOXVLYHFXOWXUH    <HV
VLJQLILFDQW
2YHUDOO6HUYLFHV 

:RUNOLIHEDODQFH    <HV
VLJQLILFDQW
2YHUDOO6HUYLFHV 

([WHUQDOLQIOXHQFHV    <HV
VLJQLILFDQW
2UJDQL]DWLRQDO
VXSSRUW


2YHUDOO6HUYLFHV    <HV
VLJQLILFDQW
-REVDWLVIDFWLRQ 

2UJDQL]DWLRQDOVXSSRUW    1RW
VLJQLILFDQW

7DEOHUHSUHVHQWV$026WH[WRXWSXW IRU WKH0D[LPXP/LNHOLKRRG(VWLPDWLRQ0/(RIVWUXFWXUDOSDWKV7KH
VLJQLILFDQFH WHVW LV WKH FULWLFDO UDWLR ZKLFK UHSUHVHQWV WKH SDUDPHWHU HVWLPDWH GLYLGHG E\ LWV VWDQGDUG HUURU 7KH
SDUDPHWHUHVWLPDWHLVVLJQLILFDQWDWSDQGYDOXHRIFULWLFDOUDWLRLV!7KHSUREDELOLW\LVWRJHWDFULWLFDOUDWLR
IRUUHOLDELOLW\GLPHQVLRQDVODUJHDVLQDEVROXWHYDOXHZKLFKLVOHVVWKDQ7KHUHJUHVVLRQZHLJKWUHSUHVHQWV
WKHGHJUHHRIDVVRFLDWLRQEHWZHHQFRQVWUXFWVDQGPDQLIHVWLQJYDULDEOHV2YHUDOOVHUYLFHVRIIHUHGE\WKHPDQDJHPHQW
LQIOXHQFHGE\DQGUHVSHFWLYHO\7KHVHUHVXOWVDUHVDOLHQWLQLGHQWLI\LQJWKHRYHUDOOVHUYLFHVRIIHUHG
E\ WKHPDQDJHPHQW WKDW OHDGV WRRUJDQL]DWLRQDOVXSSRUW WKDW LPSURYHV WKH MRXUQDOLVW¶V MREVDWLVIDFWLRQ5HJUHVVLRQ
ZHLJKWIRUWKHWHFKQRORJLFDOLVVXHVKDVDKLJKLPSDFWRQRYHUDOOVHUYLFHVRIWKHPDQDJHPHQW7KHRYHUDOOVDWLVIDFWLRQ
KDV QHJDWLYH HIIHFW ,W OHDGV WR D GHFUHDVH LQ VDWLVIDFWLRQOHYHO )DFWRUV OLNH RUJDQL]DWLRQDO FRPPLWPHQWV JHQGHU
LQFOXVLYH FXOWXUHZRUN OLIH EDODQFH DQG H[WHUQDO SUHVVXUHV KDYH KLJK LQIOXHQFH RQ MRE VDWLVIDFWLRQ RI MRXUQDOLVWV
$PRQJWKRVHIDFWRUVRUJDQL]DWLRQDOFRPPLWPHQWVDQGJHQGHULQFOXVLYHFXOWXUHSOD\HGDSUHGRPLQDQWUROHLQDGGLQJ
XSGLIILFXOWLHVWRWKHMRXUQDOLVWV

Model fit indices: %HQWOHUDQG%RQQHWVWXG\LQGLFDWHGWKDWWKHPRGHOILWFDQEHFKHFNHGE\506($ZKLFKLV
OHVVWKDQKDVDJRRGILW9DQGOHVVWKDQKDVDFORVHUILW-RUHVNRJDQG6RUERPVWXG\SURSRVHGWKDWIRU
JRRGQHVVRIPRGHOILW*),*RRGQHVVRI)LW,QGH[VKRXOGEHDERYHDQG$*),$GMXVWHGJRRGRIILW,QGH[VKRXOG
EHDERYH%HQWOHUVWXG\VXJJHVWIRUJRRGPRGHOILW&),&RPSDUDWLYH)LW,QGH[VKRXOGEHJUHDWHUWKDQ

7DEOH0RGHOILWVWDWLVWLFV
0RGHOILWVWDWLVWLFV 6XJJHVWHG9DOXH $FWXDO9DOXH
&KLVTXDUHGI:KHDWRQHWDO  
*RRGQHVVRI)LW,QGH[*),-RUHVNRJDQG6RUERP  
$GMXVWHG*RRGQHVVRIILW,QGH[$*),-RUHVNRJDQG6RUERP
 
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&RPSDUDWLYH)LW,QGH[&),%HQWOHU  
5RRWPHDQVVTXDUHRIDSSUR[LPDWH506($HQWOHUDQG%RQQHW

 

,QWKHPRGHOHVWLPDWLRQRXWSXWFKLVTXDUHYDOXHRILVVLJQLILFDQWDWWKHSOHYHO7KHYDOXHRI$*),
DQG&),LQGLFDWHWKHDGHTXDWHILWEHWZHHQWKHVWUXFWXUDOPRGHODQGVDPSOHGDWD7KH*),RIDQG
506($RI  VXJJHVW D JRRG ILW 7KLV FRQILUPV WKDW WKH DYDLODEOH GDWD VHWPRGHUDWHO\ ILWV LQWR WKH SURSRVHG
VWUXFWXUDOPRGHO
'LVFXVVLRQVRIWKHVWXG\
)URPWKHVWXG\IROORZLQJVWDWHPHQWVKDYHEHHQLGHQWLILHG

D 7KH VWXG\ KDV UHYHDOHG WKH IDFWRUV RI MRE VDWLVIDFWLRQ 6XSSRUW IURP PDQDJHPHQW FKDOOHQJHV LQ WKH MRE
DYDLODELOLW\ RI UHVRXUFHV IRU UHVHDUFK FDUHHU DGYDQFHPHQW DV ZHOO DV SHUIRUPDQFH DSSUDLVDO IDFWRUV LQ
MRXUQDOLVPOHDGVWRMREVDWLVIDFWLRQ
E 2YHUDOOVHUYLFHVRIIHUHGE\WKHPDQDJHPHQWUHSUHVHQWVWKHVLJQLILFDQWUHODWLRQVKLSEHWZHHQPDQDJHPHQWDQG
IRXULQIOXHQFLQJIDFWRUVVXFKDVRUJDQL]DWLRQDOFRPPLWPHQWVJHQGHULQFOXVLYHFXOWXUHZRUNOLIHEDODQFHDQG
H[WHUQDOSUHVVXUHV IURPVRFLDO FXOWXUDOSROLWLFDOSUHVVXUHV7KH UHJUHVVLRQZHLJKW UHSUHVHQWV WKHGHJUHHRI
DVVRFLDWLRQDVDQG
F 2YHUDOO VHUYLFHV RIIHUHG E\ WKH PDQDJHPHQW KDYH D VLJQLILFDQW LPSDFW RQ RUJDQL]DWLRQDO VXSSRUW 7KH
UHJUHVVLRQZHLJKWUHSUHVHQWVWKHGHJUHHRIDVVRFLDWLRQDV
G )LQDOO\RUJDQL]DWLRQDOVXSSRUWGRHVQRWKDYHDVLJQLILFDQWLPSDFWRQMREVDWLVIDFWLRQ7KHRYHUDOOVDWLVIDFWLRQ
KDVQHJDWLYHHIIHFW,WOHDGVWRDGHFUHDVHLQVDWLVIDFWLRQOHYHO
,PSOLFDWLRQVRIWKHVWXG\
D %\XVLQJWKLVUHVHDUFKDUWLFOHWKHEDVHGUDZEDFNVFDQEHUHFWLILHGE\FKDQJLQJJRYHUQPHQWSROLFLHVDQGUHJXODWLRQV
DVZHOO DVRUJDQL]DWLRQDO UXOHV DQGQRUPV*RYHUQPHQW VKRXOG IRUPDOOLDQFHVZLWKXQLYHUVLWLHV DQG VFKRROVRI
MRXUQDOLVPWRUHDFKRXWWKHWUDLQLQJDPRQJ\RXQJMRXUQDOLVWV7KLVWUDLQLQJZLOOKHOSWKHMRXUQDOLVWWRUDLVHWKHLU
VXSSRUWWRWKHRUJDQL]DWLRQDQGWKH\FDQLQFUHDVHWKHLUNQRZOHGJHWRVXVWDLQLQWKHFXUUHQWFRPSHWLWLYHZRUOG
E 1HZVRUJDQL]DWLRQVRUWKHQHZVDJHQFLHVVKRXOGSURYLGHSURSHUVDODU\WKDWLV³(TXDOSD\IRUWKHZRUNFRPSOHWHG´
7KLVLVWKHILUVWVROXWLRQWRRYHUFRPHWKHJHQGHULQFOXVLYHFXOWXUHLQRUJDQL]DWLRQ,QVSHFLILF-RXUQDOLVWVZKRDUH
LQSDUWWLPHMRXUQDOLVPJRWOHVVUHFRJQLWLRQLQSULQWPHGLD)RUWKHEHQHILWRIWKRVHSHRSOH,QGLDQJRYHUQPHQWKDV
UHFRPPHQGHG³0DMLWKLD:DJH%RDUGVIRU:RUNLQJ-RXUQDOLVWVDQG1RQ±-RXUQDOLVWV1HZVSDSHU(PSOR\HHVLQWKH
1HZV$JHQFLHV´7KHVHUHFRPPHQGDWLRQVFDPHLQWRIRUFHRQWKHILUVWGD\RI-XO\%XWWKHQHZVRUJDQL]DWLRQV
GLGQRWIROORZWKHZDJHUHFRPPHQGDWLRQV%\WKLVDUWLFOHJRYHUQPHQWDQGWKHQHZVRUJDQL]DWLRQVVKRXOGWU\WR
JLYHUHFRJQLWLRQIRUWKHSDUWWLPHMRXUQDOLVWVDQGZRPHQMRXUQDOLVWVZKRDUHLQSULQWPHGLD
&RQFOXVLRQ
7RGD\MRXUQDOLVPDFWVDVDGRPLQDWLQJSURIHVVLRQLQ,QGLD,WPHDQVWKDWWKHUHLVDFRQVWDQWGHPDQGIRUHIILFLHQW
DQGHQWKXVLDVWLFMRXUQDOLVWV$OVRLWLVLPSRUWDQWIRUWKHMRXUQDOLVWVWRSUHVHUYHWKHLUFXOWXUHDQGVRFLDOQRUPV7KH
VRFLHW\KDVWRFUHDWHSDUDOOHORSSRUWXQLWLHVWRWKHFLWL]HQVWRVHOHFWMRXUQDOLVPDVDFDUHHURSWLRQ,QUHFHQWGHFDGHV
MRXUQDOLVPKDVEHFRPHDFHQWUDODQGVRFLDOIRXQGDWLRQ3HUIRUPLQJDQGGHOLYHULQJDJRRGMRXUQDOLVPLVQRWHDV\LQ
WKHVHWXUEXOHQWWLPHV7RRYHUFRPHWKHVHGUDZEDFNVMRXUQDOLVWVVKRXOGEHPRUHDVVHUWLYHDQGUDLVHWKHLUKDQGVDJDLQVW
WKH SUREOHPV DQG PRUH LPSRUWDQW RQ SURVSHFWV *RYHUQPHQW DQG WKH QHZV RUJDQL]DWLRQV VKRXOG FUHDWH SRVLWLYH
DWWLWXGHVDQGPDNHVWUDWHJLHVWRFKDQJHVWHUHRW\SLFDOYLHZVDERXWZRPHQMRXUQDOLVWV,IDZRPDQLQMRXUQDOLVPLVQRW
HPSRZHUHGLWLVYHU\GLIILFXOWWRFKDQJHWKHVWDWXVRIZRPHQLQVRFLHW\7RFRQFOXGHWKDWDQDO\VLVRIWKHVWXG\VKRZHG
WKHLGHDO±W\SLFDOYDOXHVRIMRXUQDOLVPDQGSUREOHPDWLFDUHDVRIMRXUQDOLVWV-RXUQDOLVPDVDSURIHVVLRQLVDZDWFKGRJ
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IRUWKHJRRGVRFLHW\DVDZKROHDQGMRXUQDOLVWVDUHKLJKO\LQIOXHQFLQJFLWL]HQVWRWDNHULJKWGHFLVLRQDWWKHULJKWWLPH
-RXUQDOLVPDQGMRXUQDOLVWVDUHOLNHD3(13HQKDVWKHSRZHUWRVKRZPDQ\EDUULHUVEDUULHUVRQSROLWLFVHFRQRPLFV
DQG VRFLDO DUHDV LQ EROG OHWWHUV 6RFLHW\ VKRXOG FDUHIXOO\ KDQGOH WKH MRXUQDOLVWV DQG WKHLU LVVXHV 2WKHUZLVH WKH
IROORZLQJSURYHUEZLOOWHDFKWKHPHDQLQJRIMRXUQDOLVWV³3(1,60,*+7,(57+$16:25'´
5HIHUHQFHV
%HQWOHU307KHRU\DQGLPSOHPHQWDWLRQRI(46$VWUXFWXUDOHTXDWLRQVSURJUDP/RV$QJHOHV%0'36WDWLVWLFDO6RIWZDUH,QF
%HQWOHU30DQG%RQQHW'&6LJQLILFDQFH7HVWVDQG*RRGQHVVRI)LWLQWKH$QDO\VLVRI&RYDULDQFH6WUXFWXUHV3V\FKRORJLFDO%XOOHWLQ

&RIIHH-RKQ&-U7KH)XWXUHDV+LVWRU\7KH3URVSHFWVIRU*OREDO&RQYHUJHQFHLQ&RUSRUDWH*RYHUQDQFHDQG,WV,PSOLFDWLRQV1RUWK
ZHVWHUQ8QLYHUVLW\/DZ5HYLHZ
*DOODJKHU0DUJDUHW:RPHQ0HGLD$QG'HPRFUDWLF6RFLHW\,Q3XUVXLW2I5LJKWVDQG)UHHGRPV(*00(',$%3
+R[ -RRS /HHXZ (GLWK GHDQG'LOOPDQ  'RQ $ ,QWHUQDWLRQDO+DQGERRNRIVXUYH\PHWKRGRORJ\1HZ<RUN/DZUHQFH(UOEDXP
$VVRFLDWHV
-RUHVNRJ.*DQG6|UERP'/,65(/$JXLGHWRWKHSURJUDPDQGDSSOLFDWLRQV&KLFDJR6366
-RVHSK $PPX :RUNLQJ:DWFKLQJ DQG:DLWLQJ :RPHQ DQG ,VVXHV RI $FFHVV (PSOR\PHQW DQG 'HFLVLRQ0DNLQJ LQ WKH0HGLD LQ
,QGLD(*00(',$(35HY
0XNKHUMHH$PLW,QWHUQDWLRQDOSURWHFWLRQRIMRXUQDOLVWVSUREOHPSUDFWLFHDQGSURVSHFWV$UL]RQD-RXUQDORI,QWHUQDWLRQDODQG&RPSDUDWLYH
/DZ
3DQGD\3UDGLS.XPDU6WLOOD0DOH3UHVHUYH:RPHQLQ%DQJODGHVKL1HZV,QGXVWU\0DQXVKL$MRXUQDODERXWZRPHQDQGVRFLHW\,VVXH

3DUPDU6HMDOWRZDUGVDQHIIHFWLYHIUDPHZRUNRISURWHFWLRQIRUWKHZRUNRIMRXUQDOLVWVDQGDQHQGWRLPSXQLW\7KH3URWHFWLRQDQG6DIHW\RI
-RXUQDOLVWV$5HYLHZRI,QWHUQDWLRQDODQG5HJLRQDO+XPDQ5LJKWV/DZ6HPLQDUDQG,QWHUUHJLRQDO'LDORJXHRQWKHSURWHFWLRQRIMRXUQDOLVWV
(XURSHDQ&RXUWRI+XPDQ5LJKWV6WUDVERXUJ35(665220
6DXQGHUV0LFKDHO$ODQ/HZLV3DQG7KRUQKLOO$5HVHDUFKPHWKRGVIRUEXVLQHVVVWXGHQWVWK(GLWLRQ(VVH[3HDUVRQ(GXFDWLRQ/LPLWHG
6KDELU*KXODP0DOLN$TGXV1DYHHGDQG,TEDO=DIDU:RPHQ-RXUQDOLVPLQ3DNLVWDQ3DNLVWDQ-RXUQDORI6RFLDO6FLHQFHV

&KDSWHU3UHVVXUHVRQ-RXUQDOLVWV5HWULHYHGIURPKWWSZZZWKHQHZVPDQXDOQHW0DQXDOV9ROXPHYROXPHBKWP
'LQDNDUDQDWWDFNFDVH5HWULHYHGIURP:LNLSHGLDKWWSVHQZLNLSHGLDRUJZLNL'LQDNDUDQBDWWDFNBFDVH
,QGLDZDV IRXUWKPRVW GDQJHURXV FRXQWU\ IRU MRXUQDOLVWV LQ  ± ,16, 5HWULHYHG IURP KWWS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